Product performance satisfaction level can be referred to as the satisfaction level of mutual fund investors in terms of return, transparency, safety, liquidity, service quality, fund management and the overall performance of the mutual fund products. Here, the researcher attempted to analyze the satisfaction level of mutual fund investors concerning different funds/schemes opted by the investors. Based on these objectives seven parameters of satisfaction of mutual fund investors including the overall performance of the fund has been taken into consideration. The findings of the standardized regression weight of product performance satisfaction level and the Chi-square test reveals that there is a significant difference in the product performance satisfaction level of mutual fund investors about the funds opted by them (except in case of balanced-fund). .v5n12p2 https://ijbassnet.com/
Introduction
In the current financial market, mutual funds have been considered significant by many investors in their saving and investment process. The bulk of these investors have been showing a keen interest in typical financial activities. With the wide popularity and increased importance of a much structured professional management of investments, the scope of mutual fund has risen enormously. A mutual fund is an innovative financial investment vehicle for investors who pool their savings for investing in a diversified portfolio of securities, with the aim of increasing their returns. The investors in the retail level are in a highly heterogeneous group. Here, the researcher made an attempt to analyze the satisfaction level of mutual fund investors with respect to different funds/schemes opted by the investors. A number of investment opportunities are open to investors. Based on these objectives seven parameters of satisfaction of mutual fund investors including the overall performance of the fund has been taken into consideration.
Statement of the Problem
In a market of utmost uncertainties, investors must be able to adapt to the wide fluctuations and changes in the economic conditions so as to make them able to maximize their expectations. High market fluctuations force them to rethink and come up with innovative investment instruments. These instruments include a mix of various investment vehicles that are grouped under a different variety of mutual funds. Here the expectations of individual investors are very high which forms a major role in the financial markets. These expectations are subject to human's perceptions which generally relate to action. The individual investors' decision-making often relies on observable socio-demographic variables to proxy for inherent psychological processes that drive investment choices. The latent heterogeneity amongst investors in terms of their preferences and beliefs form the underlying drivers of their behavior. To gain a better understanding of the relations among individual investors' decision-making, the processes leading to these decisions and investment performance are taken into consideration It is evident that mutual funds have at the top of the agenda over the last decade thus, constituted the majority of many organizations' portfolios. At present, the number of investors is relying on the mutual fund as an investment vehicle which shows a continuous increase day by day. Thus, designing a mutual fund product and expecting a good response will be worthwhile.
A recent study on the fund preferences of mutual fund investors (Sulaiman E, Basil J Thomas, 2016) revealed that most of the mutual investors select funds/schemes without considering the investment objectives and risk appetite of the investors.
The study on investor response to proposed criteria for the choice of mutual funds examined the selection criteria an investor should use in an efficient market based on three factors-load charges, management expense ratios, portfolio turnover, and brokerage ratios. The results indicated that all these factors appear to influence the net sales ratios (Walt, Woerheide, 1982) . The study was conducted to recognize the information sources prompting the buying judgment, and the factors inducing the selection of a specific fund. The study exposes that Income Schemes and Open-Ended Schemes are more preferred than Growth Schemes and Close Ended Schemes. Investors look for the safety of Principal, Liquidity and Capital appreciation in the order of significance from the mutual fund investment. Newspapers and Magazines are the major sources of information through which investors get to know about mutual fund Schemes; and investor service is a main discriminating factor in the selection of Mutual Fund Schemes (Madhusudhan, Jambodekar, V, 1996) .
Another study has been conducted to observe the related features of the fund selection behavior of individual investors to Mutual funds (Kavitha, Ranganathan,2001) . The mutual fund is a retail product intended to target minor investors, salaried people and others who are scared by the anonymities of the stock market but, nevertheless, like to obtain the benefits of stock market investing. The investors look for security first in MF products, followed by good returns, tax benefits, liquidity, and capital appreciation (Rajeswari, T.R,2002) . While making fund selection from a variety of information sources, the mutual fund investors pay a great deal of care to past performance of funds and its complete fee structure (Ronald, Wilcox, T,2003) . The investors look for security first in mutual fund products followed by good returns, tax Benefits, liquidity, and capital appreciation. The scheme choice is through by respondents on their own, and the other sources prompting their selection decision are newspapers and magazines, brokers and agents, television, friend's recommendations and direct mail (Nilamadhav, International Journal of Business and Applied Social Science E-ISSN: 2469-6501 VOL: 5, ISSUE: 12 December/2019 DOI:10.33642/ijbass.v5n12p2 https://ijbassnet.com/ and deserves an in-depth study concerning the behavior of its investors in a global perspective. The study on investor's behavior in mutual funds relative to fundamental behavioral principles, psychographics, risk tolerance and other investorrelated facets to be studied further. The fundamental normative model of investment behavior reflects only the risk and return as the crucial variables affecting the investor's buying behavior. Thus, it is in this context the researcher has made a humble attempt to fill this lacuna.
Results and Discussions
In order to analyze the product performance satisfaction level of mutual fund investors. The respondents are asked to rate the performance parameters on five points Likert-type scale ranging from excellent to extremely poor. The standardized regression weight obtained for the seven parameters is presented in The standardized regression weight of product performance satisfaction level of mutual fund investors reveals that overall performance is one of the major indicators of satisfaction level of mutual fund investors. The second rank belongs to the professional management of AMCs with a regression weight of 0.853. Service quality, liquidity, transparency, return, and safety are the third, fourth, fifth, sixth and seventh rank respectively.
Later on, the researcher has classified the overall satisfaction level of mutual fund investors into three groups such as low level of satisfaction, medium level of satisfaction and high level of satisfaction. Table 2 shows the detailed result of the overall product performance satisfaction level of the respondents in respect of the schemes/funds opted by them. The table 2 reveals that out of 305 mutual fund investors who have opted open-ended schemes, 54.74 percent of the investors have only a low level of satisfaction about their fund performance, and 34.09 percent of the investors have a mediu m level of satisfaction. The Chi-square test reveals that the satisfaction level of the respondents among the sample groups is not uniform.
Ho: Mutual fund product performance satisfaction level of the investors is not uniform across different types of funds.
Out of 45 mutual fund investors who have opted close-ended schemes, 60 percent of them have only a low level of satisfaction about their fund performance, while 24.44 percent of the investors have a medium level of satisfaction. The statistical test shows that there is a significant difference in the satisfaction level of mutual fund investors.
Out of 296 mutual fund investors who have opted for growth-funds, 58.1 percent of investors have only a low level of satisfaction with their fund performance, whereas 33.1 percent of the investors have a medium level of satisfaction. The Chisquare test reveals that the satisfaction level of the respondents among the sample groups is not uniform.
Out of 42 mutual fund investors who have opted income-funds, 50 percent of the investors have only a low level of satisfaction about their fund performance, and 35.71 percent of the investors have a medium level of satisfaction. The Chisquare test reveals that the satisfaction level of the respondents among the sample groups is not uniform.
In the case of balanced-funds, out of 40 investors who have opted for the scheme, 50 percent of the investors have only a low level of satisfaction with their fund performance, and 13 percent of the investors have a medium level of satisfaction.
However, the statistical test shows no significant difference in the satisfaction level of the mutual fund investors(uniform) in respect of balanced-funds.
Out of 91 mutual fund investors who have opted for tax saving funds, 59.34 percent of the investors have only a low level of satisfaction about their fund performance, and 32 percent of the investors have a medium level of satisfaction. The Chi-square test reveals that the satisfaction level of the respondents among the sample groups is not uniform.
Out of 65 mutual fund investors who have opted for ETF, 63.07 percent of them have shown only a low level of satisfaction about their fund performance, and 19 percent of the investors have a medium level of satisfaction. The Chisquare test reveals that the satisfaction level of the respondents among the sample groups is not uniform.
Conclusion & Recommendation
A mutual fund in an emerging market has become highly competitive which necessitates that MF marketers must fully understand the buying behavior to be able to effectively market their mutual fund schemes. Mutual fund investment is considered as one of the investment avenues preferred by investors. The foregoing analysis of product performance satisfaction level of mutual fund investors in respect of different funds opted by them shows that most of the investors have only a low level of satisfaction about the performance of the mutual fund. It also reveals that the satisfaction level of the mutual fund investors in respect of the funds opted by them is not uniform among the sample groups and concluded that there is a significant difference in the product performance satisfaction level of mutual fund investors in respect of the funds opted by them (except in case of balanced-fund). 
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